AND THE OUTLOOK|

Market Experts Are Divided in
Opinions of Course of
Stock Prices.

§OME SEE HIGHER VALUES!' haa

Others Declare Sp«nl‘aﬂon Is
Beyond Bounds of Safety
for Investors.

Market exports are divided In thetr
epinions of the probable course of stock
prices, o8 evidenced by thelr weekly
jtters to cllents.  On one hand there

* i the group Wwhich belleves there In

oo for stlll groater advancea In mar-
kit quotntions.  Opposed to the are
(hose who belleve speculation has gone
peyond eafe lmits Betweena the two
groups stands the market observer, who
takes the attitude that t levals

are i most cases About w they
oyl e, coosldering earnings, divi-

. dends and other factors entering into

the establishment of values.
The foliowing oxcerpls from some of
iho jetters give an ldea of the dlffersnce
of opinion  which appears to axist as
to just what the stock market is golng
«do
mnm. Webber & Co.: *“The techni-
el position has become less favorable
suring the last two weeks, owing to the
extent to which prices have advanced
In tnany instances and the indiserimi-
sate apeculation which has caused ®
rapid expansion of loans, High prices
greatly increase the amount of money
that must be used In carrying stock-,
0 that more liberal margine are being
generally required. This automatically
reduces the aggregats buylng power In
e market. Under these conditions it
ig rensonable to expect rmore or less of
a resting period while speculative held-
ings are absorbed by Investora Eventu-
ally the upward trend should be re-
sumed, with a dary adva based
on batter general business conditiona,
#me special favors to stockholders and
perhaps various merger transactions af-
fecting the sintus of large corporations
This is a very great and wondarful
sountry. Accumulated wealth of tha
people im turning toward securities in
a manner which cannot fall to have
marked effect on prices. The Investment
damand promises (o show steady ex-
mnsion, and we belleve that growing
intrinsle valpes will fully warrant such
commitments during the coming year."
W. J. Wollman & Co—"We sea no
reason to abandon m bullish view of the
futtra Peace in at hand and the world
will soonn be back at work ‘We shall
e ealled upon for *masl amounts of raw
materials and manufactured goode, New
phases of our changing Industrial and
commencial life will continue ty recelve
reflection through the stock markst. The
ponservatism with which both brokers
and clients have conducted themselvea
# the last three months of rislng values
offers fair nssurance against a sudden
iollapse. With the prospect of & reduc-
tion In the burden of taxation we- ex-
¢t 1o pea earnings increass and prices
#ng in response. Reaculons should af-
tord new opportunities instead of occa~
slon for dlscouragement.”™

Whers Are Blocks Coming Fromf?

0id Lot Revéewo—"It ia true that a
arger propurtion than usual of the pur-
(hasss are for cash. It Is true that
mareing on A rule are substantial,  Still
i tha mind of any conservutive parson
the question wmust inevitably arise,
Where are all the stocks coming from?
The publis is buying meadlly and on u
wrger scala than has Yeen seen In years,
Whn |s supplying the gooda? All this
would have made for reactlon long ago
had it not been for the fact that the
publle has both monesy and unlimited
mnfidence in a great revival in busineas
I the not distant future, Stock prices
have risen extensively, It Is true, but If
that turns out to be the case everything
that has happened markotwise Is fully
justified. If the treaty of peace ie
sgned without delay and the expected
revival In exports of manufactured
ods follown ;. if the current depression
[n steel gives way to a condition of
great activity; if a plan Is devised for
the raturn to thelr owners of the rali-
roads in such shape as to makes it poa-

#hls for them to earn thelr dividends—
if all these things happen, weo say, the
market has not risen too much, possibly
! encugh.”
Sonnard, Milla & Co—"The sinck

masket reflects more and more every day
a greatly increased publlie Interest and
& wider diversity in the shares traded
in. Al important groups have mads de-
sidad advances and soma others have so
nely held thelr own that It was not
Neult to determine thelr status as be-
1 the verge of a decided upturn.
thess the leading Gtesl shares

rg or
Among
ind nll of the lesser properties In this

moup have shown for several weeks &
hurdening and rieing tendency which has
fin shown Itself in ths decldad ad-
¢ of the great leader to-day."
Wrenn Hros. & Co.—'*There are some
sEgns of p change In the charactsr of the
arkot. The spring rise began earller
than usual mand has continued longer
than usual, which in Itself 18 an evi-
denre of strangth. However, prices are
mw at & high level, Industrial rtocks
laving mone up about 21 points =ince
e sarly part of the year and ralls 9
teirts, Besidea this, ylelds are becom-
fr rather low. Representative indus-
commaon stocks now show & net
th the typlcal investor of only
tbout 5% per cent after the payment
of war taxes: mnd this Is rather low
‘envidering the risk Involved In thess
Rlinr U'rlor to the war ths normal
YA of gwoud preferred Industrials was
frognd A8, per cent. Rallroads as a
Winie nre earning no dividends, and only
L) o over halt of their Interest

This fact, together with the
inty In the Government solution
rullrond problem, clearly indicates
are is no sound basis for any sub-
nl rine from this level in rallroad

Tha bull movement still has
belind ft, however, tha boom In export
rade. whirk (s of great and undimin-
Whed proportions, Never did exporta
bla v larger part In susiaining com-
Bty prices, employing plant capacity
R0 helplng business. After Germany
f!n\ the peare treaty, which asha 1a
wiund to do In view of her helplessness,
Wik rot st all unlikely that there may
W oevin u greater boom In our export
Vaie for a fow weeks. This ought to
¥ oeted In the atook markat in the
Biape of sither further rallies or alse
B greater publie abworption of stocks,
Upin tie whole It appears that a chafge
tros bull market to a distributing
Mardot In lable to ocour at any time,
B00ks wre doubtless still & purchase on
L but as the market geta closer
4 lnger to the top ons must become
Iereisingly careful to take profits while
ey are in aighe
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International Exchange Facter,

Ciark, Childa & Co.: *The chief rea-
for the adoption of & conservative

:“i-t position s the condition of the
rntional exchanges. Sometimes we
u'mt-.u wa weary our friends by con-

: recurring to this tople, but it ia
"L the mioat suggestive one with re-
:""“ Lo current affaire.  One eannot sea
hu””. cent fluctuation In sterling in a

7. with & close at the lowest price,
"Weut knowlng semothing W wroog

L/

BONDS IN THE STOCK
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Shaffer Oil and Refining Company

First Mortgage Convertible 6% Sinking Fund Gold Bonds
‘Ta be dated June 1, 1919

te

Sinking Fund. Semi-annual sinking fund payments commencing
December 1, 1919, at 4%, and gradually increasing to 6% on the par
value of this issue of $12,000,000 will provide not léss than
~ $11,280,000 for retirement of these bonds before maturity.

STANDARD GAS & ELECTRIC COMPANY ' I
'mmnunmqamdnunxr. Arthur 8 Husy, Vices “

\

A\IW. . " s:mom

of the normal Federal Income Tax up to Callable by the in whole or In
SRR L S Lt U LT Y e
& Chicago, Trustees.
Cenvertible at par into Participating Preferred 7% Cumulative
Stock of the Shaffer Oil and Refining Company at 105
Unconditionally Guaranteed by .

President of the Randaril Gas & Electric Compnany

Business. Shaffer Oil and Refining Company will acquire the oil
ihterests of C, B. Shaffer and Associates in the Mid-Continent' fields.

Security. A first lien on the entire system of oil properties, either by

direct first mortgage or through the deposit of collateral.

properties comprise 57,000 acres of leases, with 391 préducing wells,
a modem 6,000 barrel refinery, 508 tank.cars, twenty-five 55,000
barrel steel storage tanks, over 152 miles of pipe lines and gathering
lines, and 70 distributing stations. The properties have a value in
“encess of twice the principal amount of these bonds to be outstand-
ing according to appraisals of independent experts checked by
{ Mesirs H. M. Byllesby & Company.

Taxes net earnings based on audits of Marwick, Mitchell, Peat &
Co. have averaged over four times maximum interest requirements
on this issue and for 1918 were $3,898,878 or more than-five times

the maximum interest requirements.

Bonbright & Co.

Incorporated
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When, as and If lssusd and received by us’

" Earnings.. For the past three years, before deduction of Federal

Price 95 and Interest:

Montgomery & Co.

Thiv hfomnation wnd these statistics are not guaranteed, bul are obtained from sources we believe to be accurate.

Due June 1, 1929

H. M. Byllesby & Co.

Incorporated

THE GOVERNOR'S RECONSTRUCTION
COMMISSION IS TRYING TO BREAK THE
AND IS
CALLING UPON INDIVIDUALS AND COM-
PANIES TO START HOME BUILDING,

THE CITY AND SUBURBAN HOMES COMPANY is j-c~ared
to fumish homes for as many people in New York as the pubiic
will give us capital for.

We have the sites selected and the organized facilities for immedi-
ate construction. We now house 15,000 in our model tenements
which are maintained in point of cleanliness and sanitation on a

standard le with the best apartment houses in New York,

Our stock is limited to 5% dividends.

||| The Company is now paying 4% and earning more, and we be-
| lieve that capital invested in our stock will, in the near future, eamn
7, besides the reserves necessary to provide for the reproductions

the buildings when they reach the limit of their economic lives.
We mik the public of New York to help us in our effort to pro-
vide needed homes for people of moderate means who are suffer-
ing from lack of r housing facilities in the City. If relief is
not i ing conditions will be deplorable and the
standard of living throughout the City will be lowered,

iptions may be made direct to the Company or through
oy oy e

City & Suburban Homes Company
Main Office—624 Madison Avenue
Telephons Plasa 5001

R. FULTON CUTTING, Chairman

B
pogh s femiee  pmM L gmmeen
Lawiseha D, George W. Young

Reglsirar: U, Lum‘a"ﬂul Company

K. of O, to Held Cenvention, |and reports will be mads on the mem-

The Btate convention of the Knights | bership drive which ls expected to double
of Columbus will be held at Geneva, N. the present roster. The Long Island
Y. on Wednesday and Thursday. Many |chapter of the Knights, lad by John J,
imporiant after war problema, Including | Duffy, will send §00 members to the con-
reemployment, will be vp for dlacussion, veation,

These

FRISBIE & STANSFIELD ENITTING (0,
I First Morigage Twenty-Year Sinking
¥ v Cent, Gold Bonds,

I Pursuant to Artlels VI. of the Mortgage,
dated July 1, 1514, wecuring the aforesald
bonds, Bankers Trust Company, as Trustes

| under sald Mortgage, Invites proposals for
the sale 1o it _om July 1, 1018, of bonds
lssued thersunder, at prices not to excesd
106%% of their face valus, In an amount
sufficlent to exhaust ms nearly a3 may be
the sum of $36,035.836 to be deposited to

| the credit of the Sinking Fund nn that

{date.  All propossls ahould be anclosed In

| wenled onvelopss and should be deliversd
te the Trustea at Ita Trust Dapartment,

|16 Wil Btrest, New York City, not |ater

I'than 12 e'rleck naom on June 16, LB,
after which notice will bo malied to bond-

| holders whoss proposals may be accepled,

| and the Trustee, to the sxtent of fundse

"then In ite hands avaliable therefor, will,

ran July 1, 1319, purchass the bhonds eso

| offered and mccepted in the manner pro-
| wided In snld Mortgage

Dated at New York this 18th Aar of May, 118,

BANKERS TRUST COMPANY, Trustes,

By H F WILEON, Jr., Vire Presifent
— —— —
ELECTIONS AND MEETINGA

et

TIFFANY & COMPANY
Fifth Avenoe & 37h Btreet
New York City, N, Y.
MNOTICE OF REGULAI ANNUAL
MEETING FOIL 1819

NOTICE s hereby giver that the annual
meating of the atockholders of Tiffany &
Company will be held at the ofMca of the
Company, at Fifth Avenuas and 37th Hirest,
in the Borough of Manhattan, Cily of New
York, on the first Tuesday of Junws, 191%
(June irdl at twalve o'clock noon, for tha
| purposs of electing directors for the ensy-
ing year, coimidaring and voting upon the
approval and ratification of all contracts,
acts and proresdings of ths Hoard of IM-
rectors and UMcers since the last annual
masting of the ,stockholders, Including
thelir actien in tel‘utl to dividends, and for
the transaction of such other husinoss as

may groperly come befors tha meeting

The transfer boaks will clans on the 15th
dAny of May, 1018, &t L:00 o'clock P. M.,
and will apen an the 4th day of June, 1919,
at 10:00 o'clock A. M
H H TREADWELL., Sscretary.

) Dated, New Tork, May lsi, l"}l

| THE FARMERE' LOAN AND TRUBST
| COMPANY

| 18, 18, 20 and 23 Willlam Btreet,

‘ New York Clty

The Annual Mesting of the Sinckholders of
| THE FARMERS LOAN AND TRUST CON-
| PANY for the slection of Directors will ba

he'd at the ofMee of the Company an TUKES-

DAY, JUNKE 10th, 1910,

from iwelve o' clock noon to

AUVOQUSTUS V. HEEI

. Bacratary

DIVIDENDS AND INTEREAT,

| i e e e
GREEN BAY & WESTERN RAILROAD 0.

The Noard of Directors han flasd and das-
elared Ave per cenl. to be the amount pay
able on Class A Dehentures, & dividend of
five per conl. to ha payshle nn the capital
stock, and one-slghth of ans _per cent 1o
e the ameunt pavahle on Mlass 1 De-
! pentures, out of the net earnings for the
year 1818, payable at No, 40 Wall Street
New York, on and after June 3, 1519  The
divideand on the wstock will be paid (e
stockhnlders of record at the close of busl-
ness May 29th. 18in

Dated, May 23, 1519

. W, OOX, Treasurer,

BUSINESS OFPFORTUNITIES,
e e e e e s ™ il ettt
ITALIAN REPRESENTATIVE—Com.
marcial Agency In Milan, with travelilng
prraonnel covering enlire kingdom af lialy
ran A u:nrn--rlli

wiahesa to represent Amer
House:; beat btisipess and bank references
Weite GIUVSEFPFE MARZORATL Vis Carle

Alberto, 32, Milan (lItaly
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